0y,

e

e i S AR e =

THE NEW YORK HERALD, TUESDAY, NOVEMBER 22, 1621.

Waterbury, Conn.
5% Bonds

Esempt from
Federal Income Tax

Tax Exempt in
Counnecticut

Legal for New York and
Conpecticut  Sav-
ings Banks
Prices to yield
4.65% and 4.60%

-

Complete circular upon re-
quest for B-4
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Major
Forward i
Movement

Are we at the beginning
of a big, broad, construc-
tive stock market, with the
possibility of a sustamed
rise in prices over the next
year or two?

We have just prepared a
bulletin on the immediate
as well as long range mar-
ket outlook that should be
of inestimable value to all
investors.

Ask for copy of Bulle~
tin 8-79.
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Participating 8%, Bonds of the

United 0l
Producers Corporation

Holders participate in earnings, above 8%
rmmmum on a scale based on
Md-Conunent cil. Bonds
m-“:ryﬂu Imperial Oil Corporation
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Traded in on the N, Y, Curb Market
Pescriptive Circular H-77 on application

Farson,Son&Co.

Members New York Stock Exchange
115 Broadway, New York

DIVIDEND
FORECAST CHART

This Issue Gives our opinions
Covers: as to the probable
Am, Car & Pdey.| dividend action wo
‘“M""‘l be taken by 21 com-
&M‘ P: panies in December.
Utah o,”‘::oh $homs in chart form;
hotcad ™ :::' 1. Pag dividend recovd
Endicott Johpson | 2. Next meeting daze
lofl Harvesier | 3, Net dividend dase
Western Union 4. 1920-1931 price
N.Y. f:mrni range
Crucible Stecl y
Cosden & Co. 5. f;:::;m price and
Dome 6. Survey of favorable
Carn Products and  unfavorable
General Motors factors
Texas Puc. C.50,| 7- Probable dividend
action.

Investors are finding rhis chare of
inestimable value. The conclu-
sions formed are sound and
logically srrived at.

Copy sent FREE on request
Ask for I-88

“Always Without Ubligation’’

S-S RUG.KAY& Co.
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OREGON SHORT LINE
- PLANS NEW ISSUE

' Bonds Will Fund $14,931,000
Seenrities Maturing on Feb-

|F ruary 1, 1922,

|

|

On February 1, 16822, will mature
£14,991,000 of the Oregon Short Line
Railway's first gold 6s, Issued In 1881,
| and It Is understood that plane for a
new lssue to fund that maturity are
belng worked out. It was a closed |
mortgage on 611,49 miles of road,
largely on the maln line hetween Gran-
ger, Wya., and Huntington, Ore,
mortgage does pot contuln a tax free
covenant,

Exact Infopmation as to the new lssue
or the time of ity offering could not he
lewrned yvesterday, but an offering early
next month would cause no surprise.
The road Is one of the important sub-
sldiaries of the Unlon Pacific system,
For meeting jts February 1 maturity a
like mamount of first and consolidated
gald bonds, on which the maximum in-

reserved. Tt [s possible that such bonds
[wlll be ®old to mect that maturity, and
| the bankers handling the matter are
reported to be Kuhy, Loeb & Co.

. -
Average Bond Prices
Navember 21, 1921,

"iny. Change. “Aga: Dec.31.
10 Rails...... (043 +85 W16 Ti4d
10 Indusfrinls. 9335 .07 5232 H6.13
5 Pub, UHl.. 7090 +.39 U518  60.07
b Farelgn.... 0945 —.10 89.32 90.42
30 Bonds...... B64B -+26 8584 THI0

NOTES.

More Equipment Trusis Sold.

Balomon BHros, & Hutzler and Kidder,
Feabody & Co. jointly, according to an-
nouncement from Washington, have
purchused from the Director-Generpl of
Bailroads additional short term equip-
ment trust certificates to the amount of
$4,911,000, and an offering of them will
| be made jn a day or two at a price not
iyet fAxed. This makes the total trust
| certificates sold by the Government to
date $114,250,700 and the amount of
short term equipment trusts purchassd
by Sulomon Bros, & Hutzler $18,600,000,
of which all but yesterday’s purchase
have been resold. The new [ssues, pur-
chased at par and interest, were as fol-
lows: $2,111,700 of Loulsville and Nash-
villes, due in 1925 to 18927 inclusive;
$858,900 of Great Northerns, due In 1925
to 1927 Inclusive, and $1,941,800 of
| Illinols Centrals, due in 1925 to 1927 in-
clusive.

Pennsylvapin Sale To-day.

Bealed bids for $11,200,000 43; per
cent, fifteen to thirty year optional high-
way bonds of the Commonwealth of
Pennsylvania will be opened at noon to-
day at Harrisburg, Pa., and the com-
petitive bldding is expected to be keen.

Big Demand for Gas Notes.

The syndicate headed by the Natlonal
City Company, which offered firmm to
| dealers $20,000,000 of one year sccured
| T per cent. gold notes at 1007 to wyield
| 6,08 per cent., reported them all sold
| within a few minutes because all of
them were tuken ns allotted In particl-
pation and not a single guota rejection
was found. The demand for the notes
was excellent, This sale dous not inter-
fere with the sale of $30,000,000 of the
New York Edison Compuany's bonda as
Eoon ns consent s obtalned from the In-
terstate Commerce Com The
two issues de not equal the $60,000,000
expended on additions and bettermonts,

Wichita County Bonids Offering.

A syndleate to make a publie offer-
ing in the near future at par and in-
terest of $3,760,000 Wichita county,
Texas, Water Improvement District No.
1 & per cent. honds maturing sorially
from 1924 to 1960 inclusive is being
formed by William R, Compton Com-
pany and Kauffman, Smith, Emert & Co,
The district includes Wichita Falls, Tex,

Bond Market Strong.

The bpnd market reached yoesterday
the highest level of this year thus far,
although prefit taking in certaln diree-
tions caused a modicum of {rregularity.
The Liberty fssues were nll strong with
an upward trend for the second con-
vertible 4%4m, third and fourth 4a.
Forelgn bonds were irregular with profit
taking In Mexican Covernments, but
French Government 7%s gained %,
announcement of the Missouri, Kansas &
Texas reorganization plan with the big
success of the underwriting syndlcate
was helpful to outstanding bond ilssues.
Many other rail bonds made new highs
for the ourrent upward move. In the
industrial bond list the advances in- |
| eluded :  Ameriean Telephone and Tele-

rroph collateral 48 and convertible s,
|Ih 1 Telephone of Pennsylvania Ta, |
| Brooklyn Edison 6s, Central Leather bs, |
| Cerro de Pasco 8s, Chile Copper 68, Sin-
clalr Tl4s, Montana Power 0s, United
Dirug 88, Bush Terminal 482 and Good-
vear 8s of 1991 on & when lesued bosis,
Bugar bonds werg strong. Consolldsted
Gas 82 rose fractlonally, The new Is-
sues offerad were taken eagerly.

Knaty Applications Heavy.
i Speyer & Co, recelved n heavy volume

terest rate may be b per cent., had been |

of applieations for participations in the
| Missour], Kansag und Texas Rallway
underwritlng syndicate which they are
forming with J, & W, Bellgman & Co.,
Hallgarten & Co. and the HEquitable
Trust Company. The syondicate ls for
$15,400,000, the amount of the assess
ment provided for by the plan of re-
organization on the preferred and com-
mon shares of the Missourl, Kansas and
Toexos Rallway Company, On account of
the wvery large oversuhseription n.l]o‘-|
| ments will bave to be very much reduced. |

| All Sold,
! Kidder, Peabody & Co. and Salomen
Froa. & Hutzler huve sold all of the
$7.608,000 of squipment 8 per cent. gold
notes, maturing on January 106, 18331,
January 16, 1923, and January 15, 1824,
which they recently purchased from the
| Urtiited  States Rallroad .\llrnlul-rrull--nl

at the following prices n n o por
cont. busis for the 1921 maturity : on a
.65 per cent. basia for (ke 1988 maturity
and on a 5,76 per cent, banls for the 1024
maturity,

FOBEIGN MARKETS
| LoaNDON, Xr'\._:- Prides of securitics
truded In In the London Btotk Enschange

ware qulet to-day. Quotations at the
clowe of trading follow ;
Har sllver, 3W0. an ounce,
i 108=, 114, an ounes,
i par cent.
Icount raten: Bhaet bille, 45045 per cent. ;
thrae mon ||- bills, S per coant
| Pewn it ooe-hadt per esnt. conkols, 404G,
| Belieh 0 per u.r war Joan, *8
Tritieh 4 wroeent., war jonn, S1
frm Plosw gy LILW
Hand Mine dip

~Trading in securitha
| In the Parie Bourse was hoavy to-day
| Quotations at the close of the trading
| ware as follows:

Pame, Nov, 21
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. o

Tel. Tﬂu 2920 72 Trinity I’l
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I'-v hange on london. . « 0% N
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BONDS IN STOCK EXCHANGE

MONDAY, NOVEMBER 21, 1921,

1881, 1920,
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JUDGE MAYER RULES
ON MORTGAGE LIEN

Railways Company.

Judge Julius M. Mayer in the United
States District Court filed an advisory
opinlon yesterday in the action of the
American Brake Bhoe and Foundry Com-
pany aguingt the New York Rallways

ty Trust Company of New York

foreclosure actlon. The Guaranty Trust
Company had asked for a decree detor-

of the mortgage.

Judge Maver holds that 3,000 shares
Park, North and East
River Railroad Company stock net
specifically described in the mortgage
wre not subjfect tp the len of the mort-
The questions arising upon funds
derived from the clty of New York from
special franchise tax refunds, Judge
Mayer suld, have yet to be declded by,
the United States Court, He also stated
that counsel for the trustes concede that
income and profits of the operation ef
the company prior to Recelver Job B,
Hedgea taking possession under the re-
funding mortgage are not covered by
the first mortgage.

RAW SUGAR PRICES DROP.

Market Declines to Lowest Paint
of Last Six of Seven Years,

Raw sugar prices declined yesterday
| to thelr lowest points of the list six or
jreven years, and at the close of the
|duy the market ruled very uncertaln
|and unsettled, Although the Cuban
| Sugar Committee reported a sale of
«Cubas at 83jc. cost and frelgnt it was
generally understood that reeent sales
of Cuban sugar carried a private price
guarantee. The murket broke on a sale
of Porto Ricos afioat at 8%e. e, |, £, to
a local refiner, or equal to 3.88c. duty
pald for Cuban sugnr,
Reflned sugar was unchanged,
Open. High, Low, Ol

- g

Discusses Assets of New York|

Company covering the application of the ’
Guaran

us trustee of the first mortgage of the |
rallways company and plaintiff in the |

mining the property covered by the llon |

are secured by standard
ment dated January

standard railroad
15th, 1920, between Wal

of Railroads, the respective railroad

no railroad company secures title
that particular company have been paid in full. The Notes are divided in*
fifteen series, the first of which matured and was paid January 15th, 1921.

Short-Term Hmlroad Eqmpmmk,

DUE JANUARY 15th, 1922—TO YIELD 5.50%
$703,900 Lou.limllql; :ho Nasl;:lillo Railmmd Company
286,300 Great rn way pany
922,700 New York Central Railroad Com;
647,100 Illinois Central Railroad Company

These Notes constitute the direct obligations of the issuing

equipment, under the Equipment Trust Agree-

offer, subject tq prior

ker D. Hines, Director Genera!
ies and the Trustee, Under thst
tnequipmtuntilthcﬂnuso'

mdm'mg as follows:

pany

DUE JANUARY 15th, 1923—TO YIELD 5.65%
$703,900 Louisville & Nashville Railroad Company
286,300 Great Northern Railway Company
922,700 New York Central Railroad Company
647,100 Hlinois Central Railroad Company

DUE JANUARY 15th, 1924—TO YIELD 5.759,
$700,000 Louisville & Nashville Railroad Company
286,000 Great Northern Railway Company

= ose.Closa,
Tow ISR B AN iR i 920,000 New York Central Railroad Company
e R N : 640,000 1llinois Central Railroad Company
15..4 . ..100ig 222 293 am Ay v
T el ol v (208 R -
s, TSR : Temporary receipts of the Central Union Trust Company of New York will be
4L, ig S T h delivered on or about November 15th, 1921, pending proparation of definitive noles.
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